
S Old Colony Woolen Mills f*
7% Preferred (Per $10)
No bonded debt.

This successful woolen manufacturing company has
two valuable water powers and is paying substantial
dividends. Earnings over 8 times Preferred Dividend.

We have a limited amount of stock for investors
which we offer at Par $10 per share.

Balance sheet and full particulars on request.

EARNEST E. SMITH & CO.
Specialists in New England Securities

52 Devonshire Street, Boston
/ Members New York and Boston Stock Exchanges ^^

IRVING TRUST COMPANY
NEW YORK

Member of New York Clearing House Association
Member of Federal Reserve Bank of New York

Condensed Statement «. of September 12tb, 1919

RESOURCES T LIABILITIES
U. S. Government Bond*. $3,425.762.23 Capital. $3,000,000.00
Ü. S. Treasury Certificate» Surplus and Profit». 1,571,189.97of Indebtedness. 1338,000.00 D f ,

,_ "', , c if.. ¦ Reserve tor Interest onBonds o iMates and Litte» ,, , D ,, ,00
,. 1,-j b/ i « Lnmatured bill» andint. S. .14/.OOI.ZD i .r,. -,,r ,nAl c i uûû|.,q: Loans . -W4.765.59Other Securities. ¡,4J>8,b lt>.V;>

^tock of Federal Reserve Reserve for Taxe» and
Bank of New York... 120,000.00 úpense». 166,681.83 jFirst Mortgages on New Accrued Interest Payable 176,795.25York City Real Estate.. 993.650.00 \ Acceptance« . 1.657.007.15bM U: -': L'beMy

9.400.065..9 ! D^s'!' ¦ .. 77.908,025.4,
Other Loans and Discount» 44,462,636.44 ¡Overdrafts . 577.11
Bank Bmidms». VauKetc. 1.007,442.52
Other Real Esiaie. 31.810.99,Accrued Interest Re-
ceivable . 183.78630'

Customers' Liability on

Acceptances . 1.533363.87
Cash on hand and due
from Bank». 20,600,69234

Total.$84,884,465.20! Total. .$84.884.465.20

Have
U. S. BONDS

Touched Bottom Prices?

Is Now the Time for Investors to

AVERAGE ON LIBERTY LOAN BONDS
Bought at $100?

See the DOW, JONES BULLETINS
Thursday a. m. and the Wall Street Journal
Thursday p. m. and Friday a. m.

Investors Read
The Wall Street Journal

OUR
INVESTMENT SUMMARY
WILL INTEREST YOU

v,'"?mi,lr" up ¦¦ the rn'.n'i'» data
,n-ch ' the selection

». securities el 1er rot ¡.«.rin.-iiicnt ln-
SStmen' or Quick Boeoulatlve profits,"iij week's issue d,.icua$es amon-j
M , «/(her*
Mnictn Petroleum Peerles« Motors

Texas Company
American Snip & Commerce
Wrtta for Booklet B today-

QOLDBERfi & HÊJMJL^f. GOLDBERG MILTON HEIM
,

' ^¦'.' r"»"i. U-.'.-d Stock F.x.l-, of N Y
¡M Broadway. Tel. Rector 4108
.BRANCH OFFICES

^«848 Broad« 10 »89 Fifth Ave
T« \ nnd«-b'U ?

LIBERTY BONDS
.it»a*.m.w*t,on" »»««ht for cash

3n th" eloalna w« pay to-duy
SO! fei ? g»-«'.'-*? Ron... 6« rotipon»
»47.

* ["' " *'"--'l *% Bond I Con .onSMÍ lorïaîl^1.*>'. ,to"'1' »Coupon

t<LjPURDY & CO.,
N. f.

FYfST INVESTOR»u« SECURITIES OF ANY KJND

IUVBCwJTJff*' ' m ¦»«.**» bookie« theS°RR'S POCKET MANUAL

^JWAWCIAL PRESS, m fc^ ^ n.J C*r

SeU Fire Insurance Stock

K£ n;°it the, Fim Reinsurance
ál¡*n Pro« "Brtford W »Old by the
Sicht.- Aperty Custodian to-day to
?°Uer ¿L <~°". «rokerB here, andI* York f &.':°- bro^e«. of«*M»V"Sb íor Íolü.000 for 4.50.5ta *M* h» íLJ2mp»n» WRS organizedn* Uormaa inaurauc« interests.
I

Response lo Certificate
Offering 'Magnificent'.Glass
The following statement was issuedlast night by tho Federa! ReserveBank of New York:
"Secretary (¿!a?» announced that ¡sub¬scriptions for the issuo of Treasurycertificates of indebtedness dated Sep¬tember 16, 1919 (series T 9, bearing;interest at 41.» per cent, maturingMarch 15, 1920, and series T 10, bear¬ing interest at 4M per cent, maturing:September 15, 1920), closed at the closeof business on Wednesday, September17. At the time of closing subscrip¬tions were being filed in great numbersand amounts and final reports have notyet been received, but preliminary re¬

ports indicate that the aggregate sub¬scriptions up to the time of closingapproximate $750,000.000. This mag¬nificent responso to the altered pro¬
gramme announced on September S is
very gratifying to tho Treasury.'

Dividends
HEOrLAR VECLARATIONS

J'ay Stock of
nb!e. Record.Air Reduction Co, a. SI...Oct. 19 Sept. SOApslcy Rub Co, s-a, SHft.Oct. 1 fc«-pt. SOAsbesto» ef ran. n, 11&ft.Oct. IS On'. 1do l-f, q, I'-.-'v.Oct. 15 Oct. IAtlantic Nat Uli. q, 2 V4 ft.<Vt. 1 Sept 27Crucible Steel. 3%.Oct. 31 Oct. 15Cent Union Tr, q, 614%..Oct. 1 Sept. 22Cln-Haniil Tract, q, l%..Oet. 1 Sept. 20.lo nf, 1 ',ft.Oct. 1 8ept. 20Gen Ky ü!fc'. q. IV«.Oct. l Sept. 20du pf, 1'-»*.Oct. 1 Sept. 20

Emplie Trust, q, 3ft. .. .Sept. 20 Sept. 2«Enult Trust, q, <>%.Sept. 30 Sept. 26*Irvitig Nat Bk. q, $2.Oct. 1 Sept. 26
Irving Trust, q. $2.Oct. 1 Sept. 29
lalan'l Creek Coal, q. $1..0ot. 1 Sept. -'S
do pf. q, $1.50..,.Oct. 1 Sept. 28

Kan City bo, q, 1%.Oct. 13 Sept. 30
Law ton Mills, 2%.Sept. 89 Sept. 29
Library »ureau. q, l\ftft..Oct. 1 Sept. 20

flo pf. q. 2*.Oct. 1 Bept. 20
Mann-Mux M. Ino.q, 1 W * Sept. SO Sept. 20
Merch IMs Trans, q. SVift.Sept. SO Sept. 24
Merrlmac Cliem. q. $1.25..Sept. 30 Sept. 2"
N Y Trust Co, q. 2?«.Sept. 30 Sept. 2"
Old Colonv Woolen, q. 3%.Oct. 1 Sept. 23

do Pf. q. I«*0**.Oct. 1 Sept. 23
Peoples Trust, q. 4ft... .Sept. 30 Sept. 2»
ReRal Sho-, pr, q, 1««'t..o.-t. I Sept. 20
Rep Oil * R«f. 1ft.Sept. 20 Sept. 15cío pf m, i ¦' .SoP'- "" 8«Pt- 16
Rl.lKO Av Pasa Hy. q, $3.0ct- 1 -
Steel & Tube uf Am, 7ft

.«,..«of tnt. q, líift.Oct. 1 8ept. Jf>
Title Ouar A Trust, q, ."«.Sept. 20 Sept. 30
Westmoreland CJ, «a. »Vaft-OcL J bept-dO

World Money
League Urged
By Paris Press

Financial Experts Sent to
New York to Make Study
of Conditions and Plan
for Exchange Stability

Viviani Wins Praise

Former Premier's Demands
for Boycott of U. S. and-
England Is Applauded

PARIS, Sept. 17..A report that therrench government has appointed aspecial mission of financial specialiststo proceed to New York is printed bythe "Gaulois" to-day. The object oftho mission, the newspaper states, isto study in that city the measures
necessary "to reduce the tremendouslosses suffered by Franco through thetension in exchange."The continued depreciation of thefranc in the United States and CroatBritain is commented upon by all themorning newspapers, together with thedeclaration by Minister of FinanceKlotz in the debate in the Chamber ofDeputies yesterday Cue the only rem¬edy is for Franc to buy fron countrieswhere the rate-of exchange is favorable
to her. Some of the newspapers com¬
plain that the Allied and AssociatedPowers have not done all they could
to relieve the situation. The'United
States, particularly, they declare,could stop the depreciation of the
franc by arranging for long term
credits.

Want Wold Money League
Other of the commentators take upagain the campaign for a financial

league of nations us the only completeand permanent remedy for such finan¬
cial disturbances.

"L'Oeuvre" to-day prints a double-
headed caption reading, "The Angle-Saxon Peace.'' and uiiuer it, in large
type: "One hundred frap.es worth 67
francs in London and 59 francs in New
\ork."
The comment on the debate also lays

particular stress upon thé speech of
Rene Viviani, the former premier,
which is accounted the most eloquent
vet delivred during the treaty debato
..:..i as having cleared a way in advance
:, ;.. obpecttons which it was expect¬
ed w ouid be mail".

".'.!. Vivian, s speech,," says the "Petit
Parision," "brought a revivifying!
breath of energy, patriotism and hope
into the Chamber."'
The "Figaro" declures that the chief

virtue of the speech was that it
breathed love of France and confidence
in her future and her prosperity.

«-

Europe Solvent,
But Needs Our
Help, Says Salmi

U. S. Co-operation Essential
in Reviving Industries
Abroad, So Nations Can
Meet Their Obligations

With adequate American coopera¬
tion, the established countries of Eu¬
rope will without question be able to
revive their industries and norma!
trade conditions, thereby providing
staple basis for credit, according to
Charles H. Sabin, president oi' the
Guaranty Trust. Company.

"It is certain," the banker adds, in a
foreword to a booklet on "The Sol¬
vency of the Allies," which the Guar¬
anty Trust Company has prepared,
"that American banking institutions
cannot handle the credit demands pre¬
sented without cooperation. Such co¬
operation must be accorded by our
government, our manufacturers and
producers. By team-play among these
important factors in the situation
Europe can be put on its. feet finan¬
cially and industrially, and this coun¬

try can be placed in a position of
unchallenged leadership in the busi¬
ness affairs of the world.
"This country is facing ts greatest

opportunity and its greatest obligation,
and it' the sacrifices which have been
made in the war are not to be in vain
we must, rise to meet that opportunity
and that obligation fully."
The booklet, which stresses the fa¬

vorable sidt^ of the European situa¬
tion', deals specifically with Great Brit-
ian, France, Belgium and Italy. After
asserting that the present resource.-:
and producing power of the four prin¬
cipal European Allies are ample to en¬
able them not only to meet all war ob¬
ligations but to regain their normal
position' in the word's business as wo!!,
the booklet says in part:
"The larger portion of the war debt

of the Ailies is internal. The ability
to meet an internal debt is purely a

fiscal problem, because there are no
additions or subtractions to the na¬
tional wealth, and the payment of in¬
terest on the d^bt Implies the taxation
of the people as a whole, interest be¬
ing paid to present holders of the
bonds, which affect3 only a partial re¬

distribution of the national wealth.
The problem of meeting external debts
is of vital signficance to the national
wealth of the country."
Although Cleat Britain spent more

than any other nation in the war, 82
per cent of the debt accumulated is
internal, and a large share of the ex¬
penditures will be taken care of by
taxes. Regarding Britain's external
debt the booklet says:
"The interest and amortization of

the other 18 per cent of the debt,
which is owed abroad, will amount to
approximately $360,000,000. As an off¬
set, the interest due Great Britian on
advances made to allies and dominions
amounts approximately to one and
three-tenths times the totai interest
on the external d.'bt. Payment in tho
main will have to be made in the form
of commodities or service, which in
international trade accounts contrib¬
utes to the credit or export side of the
ledger. Chief among these counfer-
balancing items inHhe case of Britain
have been the returns from invest¬
ments abroad and the receipts of
British-owned ocean carriers. It is
estimated that BritisF»" foreign invest¬
ments before the war rj. punted to S10,-
464,000.000, and that t»»j now approxi¬
mate $14,500,000,000. Broadly -peaking,
then, the returns from foreign invest¬
ments that may be relied upon in bal¬
ancing the international account have
been reduced by about one-fourth dur¬
ing the war. .Nevertheless, the remain¬

ing foreign investment« exceed the ex¬

ternal debt by about $8,000,000,0.,1
the yield from these investir.. .s at
normal rates would not only pay the
interest on that debt but also eavo
a large margin to England's credit
France, too, though staggering under

a large internal debt, will be able
amply to take care of her externa! ob¬
ligation, according to the booklet, which
states that of the total debt about ;.".-¦
785.000,000 is external. As offsets to
the external debt there are French in¬
vestments abroad estimated at $6,100,-
000,000. The peace budget of France
will require approximately- 16,000,000,-
000 or 17,000,000,000 franca, which is

The Day's Bond Market
U. S. Government Bondf»

Liberty Issues
Transactions

The following table gives the trans¬
actions yc8teiday and the approximate
investment yield in the general Liberty
loan issues at closing New York
Ctock Exchange prices;

Yield.
Sal^. per cent

Liberty 3H", 1947. $149,000 3.51
do 1st In. 1947. 76,000 4.33
do 2d 43, 1942. 373,000 4.47
do 1st His, 1947. 196,000 4.56
elo 2d 4 >4s, 1942. 860,000 4.72
do 3d 4 "¿a, 1928.2,224,000 4.85
do 4th 4'4a, 1938.2 869,000 4.V8

Victory 4->l3 . 1,240,000 4.78
do 3'his. 170,000 3.80

QuOt&tlOKjr
Opon. High. Low. Last., chgo.Liberty "«.¿s.100.00 100.00 99.83 99.98 ..02

do l3t49.. 94.90 94.90 94.90 94.90 +.06
do 2d 4s.. 93.18 93.18 93.10 93.18-
do 1st 4'-is 95.06 95 28 95.02 95.10 +.04do 2d 41.1a 93.28 93.34 93.24 93.34 +.C4do 3d 4'43 95.26 95.28 95.20 95.28 +.02
do 4th 4 V*s 93.28 93.30 93.20 93.28-

Victory 4«i3. 99.86 99.90 99 82 99.90-
do 3%»... 99.86 99.92 99.86 99.92 +.06

Bid and Asked Quotations for AH
United States Government Bonds

Closing. Closing.Yesterday. Tue-day.Liberty. Bid. Asked. Bid. Asked.SVjjs, 1947. 99.98(u¿ 100.00 100.00® 100.04
1st -I» 1947... 94.9Ú® 95.00 94.8,® 95.00
2d 4a, 1942... 93.1-«® 93.20 93.14(a) 93.18
1st 4$¿s, 1947. 95.10® G5.16 95.06® 96.20
2d 4'.i». 1942.. 93.30® 93.34 93.28® 93.30
3d 4%s, 1928.. 95.26® 95.28 96.24® 95.26
4th 4Vis, 1938. 93.26® 93.28 93.28® 93.30
Victory 4'^s. 99.88® 99.90 99.86® 99.90
do 3%s .... 99.86® 99.90 99.86® 99.90

Pre-War Issue
2» r«-c, 1930_ 99"/2@100 99'/2@1002u coup, l".;0.. 99«/2®1ÙO 99'/2(a/1û03a r-v. 19 IS_ 89 ® 92 89 @ 92
3s coun. 1946_ 89 @ 92 89 ® 92
4a r*;g, 1925. .. 106'/4® 106^4 106'4®!^^4a coup. 1925...106U® 106f4 106/4®106%
¿s l'an c "16... yB»4Mi 99' a 9844«) 99'/a2s Pan, r, '36... 9814® 9912 98»4@ 99i-22s Fan, c, 'S8... 9824® . 98^4® .2s Pan. r, '38... 98%® 99'/a 98%® 99-/a
as Pun, re«. 8à (¡i 92 88 w> 32
3» Pan, coup_ S8 @ 92 88 @ 82
I'hll 43 '34. 90 & 98 90 ® 96
Phil 4s '35. 90 ® 94 90 ® 94
. s ;« . 90 <ß) 96 90 «W 96
D. Col. 3-653_97 ®100 97 @100

Foreign Government and
Municipal Bonds

(New York Stock Exchange Quotations)
(Interest To Be Added)

Bid. AakH.
Anglo French Extern 5s, 1920. 97'/a 97^Argentine intern 5s, 1945.... 7/"/2 78
Canada, nom of, 5s, 1921. 98^ 99"/8d(« 1926 . 94'a 95
do 1931. 95 95'/2Chinese- Gv Hu Kug Ry 6s, 1951 56 60

Cuba extern 5, 1944. 93 95
do Extern 5s, scries A, 1949. 90'/2 97"/8do Extern 4Vis, 1949. 80 81

Dominican R«h« 5s. 1958. 91 .

City of Bordeaux 6s, 1919. 99"38 9934
City of Lyons 6a, 1919. 99^« 993-4
City of Marseilles 6s, 1919... 99'VS 99%!
City of Paris 63, 1921. 97',8 9'''2
Japanese Gv 4Vt-3 ster In, 1925 83 84;.-4

do 4Vss 2d series. 1925. 82','a 83(/2
do 43 sterlmr: In, 1931. 6'¡2 73

City of Tokio au, 1952. 71
U K Gt B&I 3-yr ó^a, 1919.. 99ra 100

do 6-yr olfcs, 1921. 98-8 98%
do 20-yr M.s. 1937. 97 97', 8

Foreign Bonds Dealt In Flat.
Mex Extern Btrl 5s of '99, 1945 52 64_ii.« Extern h"-<1 Is of '04, i 54 t5 b;23a

(Saies)
Anglo-French r^ i.' of Gt Britain

28,00 i.I7, « & I ".'. ¦.-> 1919
47 'id.9.' ', ¡,( 0. .. ... 99ÍJ
9/'& 2.1 ..100

1,000. Q7<\ 2,000. 99t|
4 ijtJÚ 9'-'. 14.000.100

100, lui. 97'. a elo a^s 1921
2 000 9/ 4 3 "" 9834

53 Oil ¦. 97A 21,000. 9Siá
.i 000 97 3 :: i.i-->0 9S34
3,(111.1. 9.'-4 do 5>-s 1937

Í« «m Can ida .'- 1921 - 97; 3
-, .10,000.9/

5.000. 93S-8 32 000. 97'. 4
do 1920 3,0 1O. 97' 3

in.iji 1. 95 1.000. 97
4.000. 94-'H :, '00. 97'/4
0,01)0. 94-ic U S of Mexico 5s

do1931 5,000. 53'/2
1,.). 95 NY ('.-' al 4Vas

Chinese Ry 5a 8,000.108'2
2 000 ... 58 N Y Ci v !'¦ .-i 1963
! 00 . 68" i B 000.101%8

57| 2 2,000.102
City of Paris 6j do 4'¦ 1957 May

5.000. 97' 2 2.000.101"/?
1 )0 97*«. do 3 '¦¦¦- 1954 May

Jan sterling loan 4s 1,000. 82
4.000. 68

Railway, Other Corporation;*
Alaska Gold M 6s Int Mer Marine 63

»or A 5,000. 957e
5 000. 23 2.000. 9634

Am Ág Ch con 5s 6,000. 97
8 000 97 2,000. 96%

Am Smelting 5s K C Ft S A M fis
85 8 000.lOO'-s

. 85' s 3.1 00.100
: 000 35 do 4a

Am T i- T cvt Os 5 00. 64%
Too .100'4 Lack Steel 5* 195'"

do col 5s 2,. 95
000. ... 87^g Lake S 4s 1928

f, . 88 1,.'. B534
::.o...» _ S734 10.000. 86V2
3 000 ... 875s LehigVi Valley 6s

do 4'' -. 1 nr".ion.
2.000. 87 2,000. 102

do co\ Is long [«land 5s 1937
1,000. 82" 4 3 000.72

Ann Arbor 4s Manhattan Ry 4s
¦;,or... 511.8 LOOO. 65'.'2

Arnm«i- Co -l'-s dosmr.'P«l
; nno 83' i. 2.000. 68
1.' )0. 83-b

A T A S F »en 4s
3.000.78
16,000. 77%do cvt 4a 1955
1,000.

Mo Pacifie con 6s
8,000. 99/g

do Ken 4s
21.000.67'/a

do Trans S L 4s
., 6,000. 70
AU C L 1st con 4s

10.000.78
:t,000. 77%
1,000.77%
1,000. 7&VîBaldwin Loco 5s
1.000.100%iBait & O tern 6s
1.000. 96'/4
2,000.96%do rf« 5s
3.000.72

do cvt 4Vfes

66'/a Montana Power 5s
2.000. 89'/*

New Orl Term 4s
1,000. 63%

N Y Central deb «s
1,000. 95%
3,000. 95%
5,000. 96
1,000. 95%
1,000. 96

do rfn 4 Vis
1,000. 79i/a

do rfft 3V£s
2.000. 69

do L S 3 Vas
1 000. 62

5.000. 70%|N Y Connectingdo Rold 4s
19.000.70

do p I 3 Vis
2,000. 85'/3,000. 851/"

Rways 4 Vis
5,000. ._ 82

N Y N H & H deb
4s 1956
1.000. 63

do Pitts L E ft W |N Y Tele deb 6s

65
Va 4a
2.000..

do Sw 3%
4.000. 81%Beth .Steel 1st 5s

, 1.000. 963-4<lo p m 5d
14.000. 86/aBraden Copper Ga
'i.OOO. 95%
17.000. 96Brooklyn Rap T 5s
5,000.

000. 99%N Y Rys rfg 4s
1.000. 37%do adj 5s ctfs of

deposit
3.000. 11%N Y W ft Bn 4 '/.»
1.000."45

N Orí T ft Mex 5i
2,000. 59

Niagara T, ft O P 5s
2.000. 93

Central Leather 5s
64/a Norfolk So 5s ser A

1.000. 622.000. 97%! Norfolk & W cvt 6s
3.000. 97Cen of Ga Ry 6a
19.000. 96%8.000.961/,3.000. 96s|

1,010.104%
1.000.104'/,
20,000.10414
89.000.104
31,000.103%

. .-.000. 963Ü North Pacifto 4 VasOn Pacific Rtd 4s 1,000. 82%

. 11.000.74¡/a do 4b
Cen R R of N J 5s 4.000.771.000.100 25.000.77Î/4Ches ft O cvt' 5a do 3

100.).85 6,000.2,000..
-.000. '.'.'.

do (ten 4 Via
2.0(10
.".000..;;
1,000
1.000...'
9,000.

do cvt 4 V¿s
4-000. 781,4

. 8-000. 78C B ft Q gen 4320 000. 7gdo joint 4s
15 100. 951/.
MOO. w?
1.000. 95%3.0C-0.. 951?

. 54.000.... ; ; 95/1 ^^_^^_no reirlstered 2.000.. 1ÖH%
r . *;000.94%- 24.000.105O a Erie 1st 5s Reading eren 4s5.000. 84 1.000. 82
. -.Ij.0,00.841/4'Repub'ir T & S 5s
<-. Ot Western 4s 2 000. 94l n°0. 577/, Rio G W col 4s

2.000. 57i/v 1 OfiO. 58
r M 5.000. 57% R I Ark ft L 4 VisC M ,fe St P cvt 5a 2.OO11. 61«erB St L ft S F 4s ser A

. 2.000. To'/. 1.000. 5.qt/4do cvt 4'¿a 8.000.. 53
13-000. 74y\ 27 000.; 573^

^^^^^^^_.- 66%84%|Pacifl--r, & E 5s
85 30.000.56%

1.000. 84
74 Pacific T ft T 5s
74Va! 4.000. 89%74%; Pcnn con 4i..s
741/.I 2.000...... 92%74'/$ 1,000. 93

do 5a 196S
12,010.911/,
1.000.911/41.000. 911."

do pen 4V¿s
6 000.Wi
3.000. 82'/.Pierce Oil 6s 1924

20 O00.104%
do ctfs of deposit

10 010.104%

S.Ooo. 75do tren 4s ser A
1-000. 68do rleVi 4, 7 934
2 000- 6q

3.000. 58'/eño 5s ser B
4.010. 70%do ndi (>s
000. 631/,10.000. 69341 St P * n.,i con 4sdo 5a C ft p w div »tamped

. . 1T°00. 9734 5.000. 65C ft N W Een 5s St P M ft M 4^sl-ooo. 97,/ 3 HO.' 911
,, n 1-0.00. 98' no 4s Atontana .tL R I ft p .-en 4, 2.000. 84

, 1.000. 72i/. So pacific cv 5«
do rf" ;« ° 25 no
15.000.67%: 3 000.'C ft W»st Ind 4s do cvt 4s
1.000... 63 39000

.... ]-nr,0. 62!/ 8,001;Chile ( onper «g do rf- 4s
4 000. 891/,! 4.OO11.
5.000. 89 5 000.
AOH. 8«3'4; do col t>

88 4.000. 703

1031/
103

82' c

7RI '.
76 '4

do its ::,| paid Souther- Ry ....

3.000..... soi-',- 9 100.... pTi
89 do 4s St Louis fi',.

1.000. 69' 2Tenn Co-mi- tjs
1.000. 93'.'-,

1,000.,
Í-000. fw
1 000. 89Co] r«d.,«trial 5s

Col ft
1 000

1st 4s
78

84

Third A.

To] St

¦ -Is]_
1. 524

Con t,-.s rvt Cs 1 AO11. 53I"1"""1.100 Union ''--irle gs
,2.000.)(V1I ¦. 1,000. 102'r

1(V)i , do !-- Is
1 1.000

Den ft P c
.100 .or

do i

Detro"

57
53

do

81
831 ;
84

Rys ¦{.¦'.
71

Un Rd of S F 4s
ctfs of deposit

3 000 30
U S R->.v &'1 s.,

2 HO 7V,

78

104'g

871/.
874

nisti'i-v., s'c'5
_^^_^^^_^17.000.83% 3 000.Erin Is* .-on 7s ~ 010

1 000 997-, 4,010.
do cv» 4s Ber D US V-' "-¦-..
1.000. 464 1.000. ..do cvt 4s ser B

*

do 5s
1 000. 454 3 '"".'""'...do re-. Hen 4s ? 011.
5100. 50' . 4 OffO. ..Great Nor 4Vis US St«l s f
2,000 83 0°0. <!QI ,navan. Fllec 5s ? 0.19. o1"',
5 100 87 10 011. Qi3'.

Ill Cei *--m 5'--s 1-000. 99' ',2 000 95 5.OO0. 90",s000';;;;; 945,,. 3.000.a--*-;
do a* 1153 1 010.. 90%2 OOO 711 . 3 010. 91 ,do 4s 1952" 1.000. 914i one-. T^'.j Va-Ca- '"..¦¦mical f!s
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three times the budget of 1914, The.«
service of the Hobt which it is esti¬
mated will be 200.000 000.000 francs in
1020. ia placed at 10,000,000 000 francs.

Italy's economic resources have been
great'y enhanced, the book declares,
adding that the definite completion of
Italian unit} «l^- a result: «if the recent
war affords Italy the tirât opportunity
to use the country's economic resources
free] in the creation of a modern in¬
dustrial system. The debt of Italy on
March 31, HMD, including paper money,
was $13 079,918,807, of which abour
three-fourths was internal. The ex¬
terna' debt, amounting to $3.330,14T.7S4,
consisted entirely of credit» extended
during the war by the United States
government and the Allies.

Storks Ex Dividend

Sept. 19.Am Brake Shoe & Fdry... 1%
do pr. 1%
do '.tra . I '.i

Sert. 20.Amer. Tel. A Tel. 2
Sept. 25.Associated till . \
Sept. 25.Barrett To pM . 1 '*
Sept. 17 Barrett Co. . 2
Sept. Ill.B.¦'') Creek R R gtd. ... '-,
Sept. 20.Certain Teed Prod lsl p( Ia*

do i«1 pf. 1 **
Rept. 19.Chandler Motor Tar... 6
Sept. 20.Chai & Phetrix Nal Bank.. 4
s.,,.. 19.Chic, Bur & Quincy P. K 7
Sept. 20.Cluett, Feabody A Co pid.. 1s»
Se pi. 25.Comp Tab H- 1
Sept. 20.N'al Hank of Common . 2'3
Sepi 20- 'ont Inental Own 1 \
Sept. 20.Continental Can pfd .. 1 »t
Sept 20.-Dayton Powei & 1,1 pfd 1 "a
Sept. 22.Fumons Plny-Lasky T ctfs. 2
Sept. 17- General Chemical pf. IVi
Sept i:>.iloo.'.rich. H F. pf. 1\
Sent 17.Hi-...-, t Northern pf. Is
Sept. 20.Homestake Mining . Hi
Sept. I".. Int Itarvost.T . 1 i-j
Sept. 20.Jewel To«! pfd. 1%
Sept, 24 Kansas City. Ft Scott &

Mei h a Ry, 4 p c ct 1 pf 1 1
Sept. 24.Joliel & Chicago R K... 144
Sept. 20 Kaiser. J & Co. 2

-' «ne ir«- ¿ Rubber. 30c
Sepi 20.Kress, S H, p[ . \%
Sept. 0- Man Elect Supply. 1
.sept. 20.Man Blec Supply, 1st pfd.. 1 %l
Sept. 20.Manhattan Shirt pfd. ! \
Sept. 22.Manila El. R.R. 4 Lt.m
- pt. 19.M. St. I', * s S. M. R. pf, 3'
Sep:. 19.Mlnn. 8t. P. & S. S. M. Ry. il '.»
Sei -Minn St F * S s M t Un 2
Sep:, .Montgom, War<1 A Co pf.. 1 \
Sepi National Surety. S
Sept. 17.Stromberg Carbur. of Am.. 1
Sept S: utü Motor '.i :. 1 '4
s Tobacco Produits pfd. 1 **
Sept. 2D -I nited Fruit. '.3
Sept. 20.0. s. Express. 1H
Sept. 2. Western Union. 1 \»
sept. 19.-Willys-Overland pf. 1 »«
S. pt. 20.W. Pump&MVot.tr.otfapf.A. 1'.<
6«jjt. £0.W. l-'ump.fcMVui.tr.e.tH.pr.ii. 1'.a

Bid and Asked Quotations
For Oil Stocks

Standard Oil*
r,,,, Askc-"

Anglo-Amer OH Co., Ltd.. 21% ".JV¡
The Atlantic Ref. Co.... 1370 1300
do i>'. new Iss-.m. lor i tu
do., rlcrhta new Issue. SO 3%

".¦¦¦" --'."'. <'.-any 4"<t t*\n
Tha Buckeye Pipe Line... 99 101
r>,,... iv-n-¦¦->, m't. .'o i-.-nj sons-'o
,-, n...,-r.... r... /...-,- on- 5«n «too
The Crescent Pino Line Co. 3fl 38
r- ,.>,,. . i r. i ¡., ,- j-i|i-
The Eureka Pine Line Co. 105 HO
Gal -Sicr.-ii O Co., pf new »03 l<w
.-. ,i .c-,-...' -. Po., n" old H<< in
fial-Plfna! OH Co. com... 93 9«
Illinois pipe Line Co_ 180 185
in st. ¦. ¦¦ l'i. Co U»i1" '

Inter Petroleum Co., Ltd. 30 30%
Vatlonsl ¦¦¦.,;:¦. f-,

. «-»Vi "«W.
New York Transit Co.183 188
Northern Pipe Lino Co... 10« 110
Tho Ohio Oil Co . 370 SU
Penn-Mex Fuel Co. 7i> 79
Prairie Oil ft Gas Co. TOO 710
Prairie Ripe Une Co. 287 2H0
The Solar Kenning Co,... 33."> 3H5
Southern Pipe I.'.ne Co. 1«t 168
Fouth Penn. Oil Co. 328 333
Southwest. P-nn. Pipe iJ. joo 103
Stand. Oil of California.... 20») 21)5
-. ind O" Co o' In-'iana. 710 7'»i)
Stand Oil of ICansas. ">7ij .".no
Stan Oil Co. of Kentucky ».v. -tor,
Stand Oil of Nebraska.... 523 550
< Oil -, of New Jersey (¡78 t¡H3
s o. N .r pf., new issue 110% 1I1V4Stan. OU Co. of New York 307 -ion
Stand. '".1 Co. of Ohio..., 510 520
Swan & Finch Co. IM lot)
I'nlon Tan'i Cur Co. ISO 133
Varuuii! OH Co... . 488 4-13
Washington Oil Co. 40 -13

Miscellaneous Oil Companies
Cosden & Co. n% 11%K Rssin Petroleum Co.. -.54 »
Houston eti Co., com_ 105 115
Imperial Oil Co.. Ltd. 405 420
Magnolia Petroleum Co... 4.">o 4R0
Morritt Oil Corporation... 22 . 23
Midwest Refining Co. 175 176
National Fuel Gas Co.... 150 Kit)
Northwest OH Company.. 51 55
Port 1-ob.is Pet. Co.. pf.. 280 8><>
P.irt I.obos Pet. Co., com.. 137 145Producers & R. Cor. com. 8 8%iajiu.pa Refining Co. 7% 7-^

London Money Market
LONDON, Sept. 17..Money 3 1-8 per

cent. Discount rates Short bills,
3 7-16 to 3 1-2 per cent. Three
(months, 3 9-16 to 3 5-8 per cent. Gold
premium at Lisbon 130,00.

Wp £í¡xmad Natuural lank
nf îfenpfnrfe
(established 1824)

CONDENSED. STATEMENT OF THE CONDITION
At the close of business Sept. 12th, 1919

ASSETS
Loan« a*d Discounts.....'. $7*S.0i?2.18R.'fi4
U. 8. Bosds and Certificates of Indebtedness. 9.347.900.00
Other Bezels and Stocks. 3,3i>6.899.38
Banking House . fi30.OO0.00
Letters of Credit and Acceptances. 9,816.066.73
Cash and Exchanges. 30.297.«33.72
Customers' Liability, Account of Loans.. 1.000.000.00
Interest Etarned. 321.937.10

^^M $130,802,625.57
LIABILITIES

Capita! Slock (paid in). $300.000.00
Capital Stock (earned). 2.700.000.00

-$3.000.000.00
Surplus and Profits (earned). 10.059.056.32

Total Capital. Surplus and Profits. $13.059.or>fi.32Unearned Interest. 480.720.68
Reserved for Interest and Taxes. 296.458.56
Circulation Outstanding. 45^.225.00Letters of Credit and Acceptances. 9.838.971.09

Deposits . 86.678.520.55
Bills Payable and Rediscounts with Federal Reserve Bank. 18.7*4.673.37
Bonds Borrowed. 300.000.00
Loans for Account oí Customers.. 1,000,000.00

$130,892,625.57
Interest Paid on Balances of Banks, Time Deposit« «nô

Special and Reserve Accounts.
Correspondence Solicited.

PERCY H. JOHNSTON Vlce-Frw RSKBERT K- 5 VvTTCllELL, Pr^Ment
FRAVCIS HAI Pis- V'ee-Pres ETiWARD H. SMITH. Cashier JOHN' B. De'-pn Asst. CssHsrI B HOPPER vw Près KOW1N (JIBBS. Trust Officer. SAMUEL T. JONES. Asst. CasMefJOHN CLAUSEN Vlca-Pr«. JAMES L. PKRSON. Asst. tashla* W IT.BTR F «H« OK. As«. Osttietfjuh.n CLALbLN. \ tce-Pre». , Q grjHMELZEL. Asst. Caseta» H. M. ROGERS, roreljcn Deet.

DIRECTORS
FREDERICK W, STEWKNS «CHARLES CHENET RIDLEY WATTSVf. EMLEN ROOSEVH.i' ARTHFR ISELIN CHARLES A. «"'TRUSSROBERT WALTON GOELBT FRFDEIUC A. JCTT.LIAR» HERBERT K. TU1TCHBL&PERCY H. JOHNSTON

The Trust Department of |fl¡|
The National Park Bank

Formany yean the depositorsind other friend« í

ofThe National Park Bank have made this fasti- I
tution their financial home. Our policies and -.

management thus seem to meet their approval
and warrant the continuing of business with us.

It is our e.Tcecation, and it seems but natural, that
we should be able to serve their bar« and to pro¬
tect their citâtes. The Nitional Park Bank, a»

a member of the Federal Reserve System, has
therefore taken advantage ofthe privileges granted
to national banks under the Federal Reserve

Act, to establish a Trust Department, which ex¬

ercises all the power» of a modern trust company.

Our Trust Department.
as it Can Serve You

Without using legal or financial t'nraseclogy,
fa p'jjn simple linkage, !ct us outline for you the
services of ous. Trust Department.

Pint we will note what the Department can
do for you now.while you are living.

Secondly wt will mention what it can do rat
your bars and your estate after your death.

Witftt It Can Do for You Now
Act at Ciutodkm of your Sccunna.
M*nage part or all of your property as Tnuat

cfVdhmtery Trusa.

Cuitodisn of Vonr Securities
Thia «ervice a» custodian in^'ttdfs.

holding you- secmues.stock, bonds, nooa^,
mortgages.«iitrec: te your ci-dcr, in our mrw
»ad modern are aid burglar-proof vaults»

4

-

'"THE book shown above, "The Trust Department of the National Park Bank,*9
outlines in simple terms our complete trust facilities.

We shall be glad to send you a copy and to have you call and discuss with us

any matter relating to trusts or estates.

Investor's Almanac
I_'

TU'STER.One who advises another
what to buy or sell, with the expecta¬
tion of making a profit, if the advice is
followed, cither by the business being
done through, the one giving the "tip"
or by being given an interest in the
profits, if any. Beware of a "tipster"!
An advertisement of one's being able to
furnish "tips" on stocks, returning
fabulous wealth to those seeking the
advertiser's advice, is a thing to be
avoided like the smallpox. So legiti¬
mate broker does anything of this kind.
A member of the Stock Exchange so

advertising would be heavily penalized
by the officers of the exchange. In the
financial world there is no such thing
as an "absolute certainty" for the mak¬
ing of money. If it existed, there would
he no neat to advertise regarding it..
Money and Investments.
- Jg-:-

Questions and Answers
Note. . In this department. Ths

Tribune will throw the l!«ht of such
infurn.iil |ori as Is at its command on
the Investment problems of Its readers.
It cannot undertake to (five advice on
speculation. Questions of sen'rel In¬
terest will be answered in this column.
Only initials will be used. Others w;il
be answered by mall.
Ad tress all qui-rles. tnrlnsung a

stamped addressed envelope, to
FINANCIAL EDITOR. The Trihane,
104 >,issuu Street, New York City.

Question.I am a young man, twenty-
one years of age, and invested a little
money in Perfection Tire at fa and
Texon Oil Land at 60 cent3. Do you
regard them as good speculations, or
should I sel! them?. M. Z.
Answer.These shares are .highly

speculative. We do not give advice on
speculation. It is for yourself to de¬
cide whether you should sell them.
We think it would be advisable for you
to buy investment, not speculative, se¬
curities.

Question.Will you advise me in re¬
gard to purchasing the new issue of
Standard Oil of New Jersey preferred
stock, which sold recently at ilOa4 to
111?. G. V. N. V.
Answer.This can be considered as a

good preferred stock investment. It its

7 per cent cumulative non-voting, ami
the company has the right to redeem
it at 115 at any time after three years
from the date of issue.

Question -What 13 your opinion of
Continental Candy as an investment?
.A. W.
Answer.Allan A. Ryan is interested

in this property. Its stock was ad¬
mitted to trading on the New York
Stock Exchange in August. The com¬
pany was organized in May. In it., ap-pl.cation to the exchange for listing,the company's sponsors stated that it
had $2,500,000 working capital, it is
engaged in the manufacture and sale,
wholesale and retail, of candies, etc. It
leases and operates two plants in Ne»
Jersey and Illinois. Factories were
bought from a subsidiary of the Corn
Products Refining Company. In 1917
these factories produced 19,000,003
pounds of candy; in 1918. 20.000,000,
and in the first half of 1919, 11.000,000
pounds. The company has not yet
proved what it can do in the way of
earnings on its capital stock and pays
no dividends, so that it is not a sea¬
soned gecurity and must be regarded
as a speculation.

Question.Is there any likelihood
of Rangeburnett Oil ever coming to
¡ife, or is it to bo regarded as a
worthless stock? Would also like to
know if you consider Boston & Wyom¬ing "il is about at its highest for some
time t-i com..-, as I contemplate selling?.R. H.
Answer.Rangeburnett Oil apparent¬

ly has passed out of the class of li\e
stocks. It was an issue exploited on
the curb by promoters who boosted it
from 40 cents up to $6. Then the bot¬
tom fell out and the District Attorneystarted a probe.

Boston & Wyoming owns and holds
under lease extensive lands in Wyom¬
ing in proved oil territory. No one can
say where the price of the stock will
go or whether it hait reached its peak.Much of this land was tied up by the
government, but can be opened to op¬erations now that the oil leasing act
has been passed.

.-..-.

Paris Market Firm
PARIS, Sept. 17..Prices on thebourse to-day were firm. Three per

cent rentes were quoted at tiO francs
65 centimes, exchange on London at27 francs 58 centimes and the 5 percent loan at 00 francs 10 centimes.The quotation on the dollar wa3 9francs 15 centimes.

-:-.r.-~^3

New Cable Across
Pariíie Planned !>y
America and japan
A new cable line across the Pacinc,

to be np ete 1 in three years and to
cost ¦¦¦ ;' 0 is projected by Jap-
ani se and American capita!.

."

proposition imong Japanese ar.il Amer¬
ica! '.¦¦ r« .¦ scussed at a luncheon at

-- lub yester :- y the
counc on foreign relation.-. K.
I .- ... mer Vicv-Ministei oi Com-
n unie : 'upan, pointed out that
there is ai present only one cabie
,. the Pacific, that since- the war
businc is .. this cable has been serious-
;. ngested and that a new cable :»

ta ike care of the rapidly
growii rce between the United
States and the orient.

:.-. at the luncheon were
D - Dunbar, manage-:- of the
council; H ward McAteer, L. K. Shear¬
man, Char es Haydi n, M. A. Oudin,Charles Gywnne, R. Ichinouiya, of the

ima Specie Bank; C. G. DuBols,
president -, the Western Electtric
Company, ur.-.i A. R. Clark
After the conference the following

:.- «. as made :

signing of ti'.c armistice openedthe .¦'. ty : >r renewal an.l ex.sion of
business relations w.t.h the rar East.
Nevertheless, to handle the al
«¡essaies connected with this, business
and to handle the greater volume of
messages that will be offered with
growing- trade rt ationa, there is but
a single direct cable iine between tht
United States and the Far East.

"( ommittee meetings of the council
.on foreign relations at which some of
the largest cable users in the United
.States wort present, have brought out
the- urgent necessity of more adeejuatecable facilities across the Pacific, und
investigations have shown that theM
arc three possibfe routes to be con¬
sidered; one, a cable from, say. Seattl«.
to Alaska, then following the Aieutiat
Islands to Japan and China. Such t
route is but Ó.700 miles long, but thii
shorter distance is offse by the fac!that much of the region covered is icebound in winter and the repair o:broken cable would be difficult.
"A second route would be from SalFrancisco via »no Midway 1-':, i.- >,Japan and China. But this route hathe disadvantage that there would b

a long stretch of cable between twiland terminals, and a long cable Keetion means alow transcession.


